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REVAILING drouth conditions and the accompanying 

problems overshadowed all other activity the Tenth 

District during July and the forepart August. Crops 
under the intense heat and are almost complete 
Corn deteriorated rapidly, prospective yields being 
215,567,000 bushels July with production forecast, 
the basis August conditions, 91,168,000 bushels 
five-year average production 479,018,000 
Cotton, hay, grain sorghums, broom corn, sugar 
potatoes, fruits, and gardens also suffered severely, 
the present outlook for these crops the poorest many 
record. 

With ranges and pastures poor, stock water short, and feed 
and seriously scarce, stockmen faced the necessity 
livestock numbers available feed supplies which 
are inadequate carry anything like present numbers through 
winter. Many counties were added the emergency 
and Government purchases cattle and calves drouth 
slaughtered for relief distribution, were extended 
large. Marketings all classes livestock, particularly 
and calves, increased and there was considerable shift- 
livestock numbers more fortunate areas, largely 
Mates outside the District. 

Trade activity was characterized mid-season dullness, 
somewhat the crop uncertainties. Building 
declined and was below last year’s volume. The 
production flour, crude oil, ore and lead ore was smaller 
July than either June this year July, 1933. Coal pro- 
increased seasonally and approximated last year’s 
wheat were, usual, the heaviest 
the year, and corn unprecedentedly large for the month. 
meat packing plants were heavy. 

Livestock prices were steady lower during July, sheep 
and lambs registering sharp declines. Hogs advanced rapidly 
August the best levels since August, 1931. Feeds all 
particularly grains and hay, have made rapid advances 
past six weeks. Despite higher prices, farm purchasing 
this District will depend much Government bene- 
payments signers corn-hog and wheat allotment con- 
part which are being received present. 


Financial 


MEMBER BANK OPERATIONS: gain outstanding 
credit, during the five weeks’ period ended August 
Was evidenced the weekly condition statements fifty-two 
member banks leading cities the District. 
and discounts these banks increased 4.2 per cent 
July and August 15, and the total the latter 
was the highest since August 23, 1933, $19,231,000 above 
total March 21, the low point recent years. 


BUSINESS THE TENTH FEDERAL RESERVE DISTRICT 
Percentages Increase, Decrease (—), for July 1934 over June 1934 and 
July 1933 and for the first seven months 1934 over the like period 1933. 


July 1934 Months 1934 
Compared Compared 


Banking June 1934 July Months 1933 
Net demand deposits, member banks 21.3 
Savings accounts, selected 0.6 

Distribution 
Wholesalers’ sales, lines 6.7 22.0 
Retailers’ sales, department 18.5 
Lumber sales, 157 retail 1.2 3.6 
Life insurance, 10.6 24.2 

Construction 
Building permits cities, 65.6 123.2 68.2 

Production 
Zinc ore (shipped) Tri-State —49.3 17.0 
Lead ore (shipped) Tri-State —61.8 

Grain receipts 

17-7 

Livestock receipts, markets 
102.3 139.9 41.4 
165.3 291.0 
10.5 
Horses and 56.1 

Meat packing, markets 
60.0 94.2 40.0 
125.5 290.3 104.5 


increase five weeks 1.3 per cent investment hold- 
ings was equally distributed between United States Govern- 
ment securities and other securities. Investment portfolios 
these banks are now 14.3 per cent larger than August 
16, 1933, investments Government securities showing 
gain 18.3 per cent, and other bonds, stocks, and securities 
gain 6.9 per cent. The total loans, discounts, and in- 
vestments the reporting banks now higher than for any 
weekly reporting date since March 30, 1932. 
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The banks reported further increase net demand de- 
posits, amounting 4.8 per cent for the five weeks’ period, 
carrying the total August the highest point since 
July 22, 1931. Time deposits were 0.3 per cent smaller 
August than five weeks earlier but 0.4 per cent larger than 
August 16, 1933. Government deposits, although showing 
loss since July 11, are high levels, being 47.5 per cent 
above this time year. 

Principal resource and liability items the reporting mem- 
ber banks, here presented, show the changes five weeks 
and fifty-two weeks: 


Loans and investments—total.. 
Loans and 215,606,000 
Secured stocks and bonds 56,829,000 
All other loans and discounts 147,871,000 163,000,000 
Other bonds, stks., and 114,724,000 113,365,000 107,297,000 
Reserve with bank 92,293,000 83,733,000 
Time 165,298,000 165,804,900 164,593,000 
Government 25,310,000 15,602,000 
FEDERAL RESERVE BANK OPERATIONS: further 


increase member banks’ reserve deposits, amounting 
per cent, and small initial industrial advances were the 
outstanding changes between July and August the 
principal items contained the weekly condition statements 
this bank and branches. 

Member banks made additional reductions their all- 
time low indebtedness, holdings bills rediscounted for them 
amounting but $155,421 August 15, $4,187,806 less 
than August 16, 1933. Purchases United States Govern- 
ment securities declined $300,000 during the five weeks’ period 
but August were $25,937,500 larger than fifty-two weeks 
earlier. Federal reserve note circulation showed slight increases 
for the month and the year. Member banks’ reserve deposits 
are now per cent larger than year ago. 

Principal items contained the weekly condition state- 
ments the Federal Reserve Bank Kansas City, including 
branches, are here shown for the three dates comparison: 


11,1934 Aug. 16, 1933 
Bills 142,109 197,822 
Total bills and securities. 


Member banks’ reserve deposits 
The discount rate the Federal Reserve Bank Kansas City, all classes 
paper and maturities, remains unchanged per cent. 


CLEARINGS: This bank and its branches Omaha, 
Denver, and Oklahoma City handled 4,756,091 items, re- 
presenting $837,174,000 for collection during July. There 
was slight decline for the month the number items 
but the amount exceeded the June total 10.5 per 
cent. The July totals were larger than year ago, the number 
items handled showing increase per cent and the 
dollar volume increase 31.9 per cent. 


The totals for July, June, and the first seven months this 
year and follow: 


1934 1933 1934 1933 
4,808,092 §88,055,000 


Bank Debits 

Debits banks individual accounts 
leading cities the Tenth District, although per cent 
larger for the four weeks’ period ended August than the 
four weeks’ period ended July showed fractional decline 
compared the corresponding period the preceding 
year, the first recent months. Totals for the first seven 
months this year showed combined gain 18.2 per cent 
over the like period last year. 


PAYMENTS CHECK 


Four Weexs Per cent 

August August2,1933 
Bartlesville, 23,265,000 19,579,000 18.8 
Casper, 3,862,000 9.7 
Cheyenne, 6,278,000 38.5 
Colorado 11,121,000 10,726,000 
Grand Junction, 1,556,000 1,239,000 25.6 
Guthrie, 1,246,000 1,433,000 
Hutchinson, 17,727,000 15,162,000 16.9 
Independence, Kans. 36.0 
Joplin, 6,658,000 6,394,000 
Kansas City, 10,235,000 10,632,000 
Kansas City, Mo...... 271,963,000 328,550,000 
Lincoln, 22,022,000 19,296,000 14.1 
Muskogee, 6,081,000 6.7 
Oklahoma City, 66,288,000 64,875,000 
Okmulgee, Okla. 2,416,000 2,939,000 
Omaha, 122,706,000 117,622,000 
Pittsburg, Kans.... 2,745,000 2,688,000 2.1 
Pueblo, 11,748,000 9,877,000 18.9 
St. Joseph, 26,742,000 
Tulsa, 87,877,000 61,201,000 43-6 
Total cities, 6,104,602,000 5,166,168,000 18.2 


Savings Banks 
Deposits savings accounts, forty-five selected banks 
cities this District, aggregated $113,385,592 August 
$855,970 more than and $12 2,946, more than 
August 1933. The number savings accounts these 


banks 390,933 against 388,423 and 371,299 
one month and one year earlier. 


Commercial Failures 

Dun and Bradstreet, Incorporated, reported the number 
business insolvencies the Tenth District and the United 
States during July the smallest for the month since 1920. 
The amount liabilities involved these defaults was the 
lowest reported for any July over fifteen years, the insolvency 
index for the nation standing 56.9, below that for any 
month since September, 1920. the thirty-seven failures 
the District during July, seven were classified manu- 
facturing, twenty-nine trading, and one 


Failures and liabilities, the District and the United States, 
compiled Dun and Bradstreet, Incorporated: 


Number Liabilities Number Liabilities 
Seven months 691 14,144 
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RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


Stores July 31, 1934 
Report- Compared Compared Compared 


16.9 24.1 22.2 


Accounts 
July 31, 1934 


Amounts 


July 1934 


July Year Compared Compared 
1934 1933 1934 1933 June 30,1934 July 31,1933 July 1933 


NOTE: collections July open accounts June all stores reporting Collections same month last year 36.7. 


Trade 


RETAIL: Department store trade declined 22.6 per cent 
July, about the usual seasonal amount, according re- 
ports received from thirty-two stores located throughout the 
District. Weather conditions were conducive the disposal 
seasonal merchandise and stocks summer goods were well 
cleared. The dollar volume sales was above year ago 
but the spread, amounting 7.9 per cent, was narrower than 
for any month since last November. Sales for the year date 
now average 18.5 per cent higher than the total reported for 
the first seven months 1933. 


Inventories were reduced 4.2 per cent during July and stocks 
hand the close the month were 3.1 per cent larger than 
one year earlier. Collections were not good July 
June but somewhat better than year ago. Amounts collected 
amounted per cent open accounts receivable June 
which ratio compares with collection percentages 44.1 
per cent June this year and 36.7 per cent July last year. 
Collections installment accounts were the same July 
June, 14.2 per cent receivables, and slightly under the 
July, 1933, ratio per cent. 


WHOLESALE: After nine consecutive months, which 
the dollar volume sales exceeded the total for the corres- 
ponding month the previous year, wholesalers’ the District, 
engaged five lines distribution, reported per cent 
decline sales for July this year compared July last 
year. Country merchants, awaiting the effects the drouth, 
were hesitant making commitments and July sales showed 
slightly larger loss than usual compared June, declining 
6.7 per cent. Wholesalers’ dry goods reported sales July 
15.5 per cent larger than June but 25.4 per cent smaller 
than July, 1933. Sales hardware and furniture were 
smaller than either June this year July last year. Sales 
groceries and drugs, although slightly below the June volume, 
showed improvement over year ago. 


Stocks merchandise hand July were heavier all 
lines, except hardware, than June 30, holdings dry goods 
showing increase 17.9 per cent. Inventories groceries 
were 2.7 per cent lighter July 31, 1934, than July 31, 
1933; but each the other four lines reported substantial 
gains for the year. 


Life Insurance 
According the Life Insurance Research Bureau, sales 
new paid-for ordinary life insurance were smaller July than 
June each the seven states the District. Sales were 
larger than July, 1933, all states except Nebraska and 
Wyoming, the consolidated increase amounting 10.6 per cent. 
The sales states for the three months under review: 


July 1934 June 1934 July 1933 

14,399,000 
4,028,000 4,414,000 
New 648,000 745,000 472,000 

Seven 36,042,000 45,768,000 32,579,000 


Flour Production 
For the first time since 1927 the output flour Tenth 
District mills during the initial month the new crop year 
was less than June, declining 4.7 per cent. July production 
was 10.3 per cent below year ago and the smallest for the 
month twelve years. Mills operated 55.9 per cent full- 
time capacity July compared per cent June, 
and 62.4 per cent July, 1933 
Flour production the milling centers the 
District estimated from the weekly reports southwestern 
mills the Northwestern Miller: 
July 1934 July 1933 


Barrels Barrels Barrels 

461,114 496,936 

105,078 109,157 

150,797 141,397 113,007 


*United States 4,686,471 5,679,183 
*Represents about per cent the total output the United States. 


the drouth continued, wheat, flour, and millfeed prices 
advanced sharply. Numerous round lots and several large 
orders flour were booked during the month but business 
consisted mostly large number widely scattered sales. 
Orders were more numerous the forepart the month and 


WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


Stores July 1934 compared July 31, 1934 compared July 1934 compared July 31, 1934 compared 
Reporting June 1934 July 30,1934 July 1934 July June 30, 1934 July 31, 1933 

15.5 6.9 —19.8 7.2 17.9 26.8 


lapsed toward the close wheat continued advance and 
trade needs became temporarily satisfied. Both bakers’ and 
jobbers’ stocks are reported low and bookings unprecedentedly 
light. Buying largely hand-to-mouth basis with orders 
for immediate shipment frequent. Bookings are limited 
ninety days under the code. 

Millfeeds met strong demand throughout the month and 
prices moved rapidly, shorts advancing about and bran 
about per ton. Sales were mostly for quick shipment 
the drouth areas. 

The United States Department Commerce reported flour 
production for the 1933-34 wheat year 94,170,000 barrels 
against 103,463,000 barrels during the 1932-33 season. 
Wheat grindings totaled 431,562,000 bushels this year and 
474,409,000 bushels last year. Mill stocks wheat and flour 
the United States June 30, 1934, were estimated 102,- 
bushels compared 131,854,000 bushels one year 
earlier. Flour stocks, included the above, amounted 
3,914,000 barrels this year and 2,993,000 barrels June 

Grain Marketing 

Combined reports the five principal grain markets the 
District show July receipts all classes grain except kafir 
somewhat heavier than June but, wheat excluded, sub- 
stantially lighter than year ago. Marketings wheat, 
although the heaviest for any month since July, 1932, and 34.6 
per cent larger than year ago, were equal but 53.5 per cent 
the ten-year average volume for July. Demand was active, 
elevator and milling interests buying freely. 

Corn was heavy supply, receipts being per cent above 
normal for the month and the largest for any month since 
February, 1931, July, 1933, excepted. bulk the movement 
was corn released from Government sealed cribs where stored 
secure loans cents per bushel. 

Marketings rye were about normal but receipts oats, 
barley, and kafir fell substantially short the July average. 

Arrivals six classes grain the five markets: 


Wheat Corn Oats Barley Kafir 

Kansas 14,001,600 2,269,500 160,000 
St. 1,780,800 1,182,000 180,000 
July 29,080,550 6,491,250 116,100 
June 25,849,650 1,885,850 227,200 
July 21,608,000 10,128,750 1,983,000 145,300 221,000 137,200 
growing crops, particularly corn, deteriorated during 


July and the forepart August and severe shortage all 
kinds feeds became more apparent, the trend hay and 
cereal prices was steadily upward. Quotations for all grains 
the August peak were well above those July 18, 1933, the 
high time last year. 

Cash grain prices Kansas City, cents per bushel: 


1.39 1,00 1.08 1.36 


Stocks old wheat interior mills, elevators, and ware- 
houses July were estimated the Department Agri- 
culture 51,060,000 bushels, 13,236,000 less than year ago 


but 16,457,000 more than the five-year (1927-31) average 
for that date. 


Crops 

Tenth District crop prospects, which July were the 
poorest record, were tremendously reduced July 
continuation the drouth and extremely high temperatures, 
All sections suffered and the severity the damage evidenced 
the following percentages decrease between July and 
August the prospective yields growing crops, esti- 
mated the United States Department Agriculture: corn, 
71; tame and wild hay, 20; white potatoes, 26; sweet potatoes, 
43; dry beans, 42; sugar beets, 26; tobacco, 35; apples, 22; 
peaches, 24; pears, 21; and grapes, per cent. Cotton, grain 
sorghums, pastures, and gardens were also severely injured. 

terms units production, prospective yields all 
crops declined per cent from July August which 
date the indicated combined yield important crops fell 
per cent below last year’s short crops and per cent below 
the five-year (1927 1931) average harvest. The indicated 
yield per acre thirty-two crops combined August 
expressed percentage the ten-year (1921-1930) average 
yield, was, states, follows: Colorado, 54.4; Kansas, 
Missouri, 49.4; Nebraska, 32.3; New Mexico, 91.6; Okla- 
homa, 67.9; Wyoming, 58.5; and the United States, 77.7. 

The unfavorable conditions continued the forepart August 
and, although many communities received good local rains the 
middle the month, the relief was not general and, the 
whole, came too late insure crops late planted and much 
needed forage. Many farmers are planting sudan grass and 
sorghums final effort secure roughage for livestock, and 
wheat, rye, and barley for winter pasture. 

The effects the drouth and the comparative low yields 
1934 crops the seven states, whose areas parts thereof 
comprise the Tenth District, are shown the following table. 
Production, estimated the Department Agriculture, 
thousands units, thousands omitted: 


Indicated Indicated Harvested 

Aug. 1934 July 1934 1933 1927-1931 

All wheat, 160,510 342,688 
Winter wheat, 156,837 158,881 332,227 
Spring wheat, 8,508 10,461 
119,379 410,500 §03,516 602,743 
Oats, 66,632 72,661 111,674 
Barley, 9,378 10,384 21,421 36,948 
1,252 1,323 2,203 
Tame hay, 6,543 8,187 10,972 11,829 
Wild hay, 1,566 1,936 3,261 
Alfalfa hay, 4,184 6,273 6,749 
White potatoes, 22,616 30,721 33,050 
Sweet potatoes, 1,426 2,515 2,644 2,839 
Dry beans, 100 bags.. 9°9 2,211 2,465 
Sugar beets, short tons._. 2,478 4,288 
Tobacco, 3,630 5,610 
Peaches, 2,431 3,178 2,368 
862 1,092 602 1,153 


Corn almost complete failure. Production corn 
the District officially forecast, the basis August 
ditions, 91,168,000 bushels compared 306,735,000 
indicated July and 389,334,000 bushels produced last 
year. Conditions August the four principal corn states 
the District were reported, the state boards agriculture, 
general follows: 


NEBRASKA: Nearly all the corn the state extremely poor 
complete failure; few northeastern and extreme southwestern localities have 
chance partial crop. vast amount the acreage has value for- 
age. large portion the sufficiently developed corn now being cut 
grain binders for fodder. 
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MISSOURI: The Missouri corn crop lost 94,750,000 bushels prospect 
from July August which the greatest loss ever known during any 
one month Missouri crop history. The yield lower than for any other 
year record and the poor prospect general throughout the state. 

KANSAS: crop this year, far the smallest the state’s history, 
almost total failure. Not only will corn produce very little grain, but 
fodder yields will also extremely light. large acreage corn the western 
half the state will not harvested for any purpose whatever. Much 
fodder being cut for immediate feeding. 


OKLAHOMA: Corn nearly complete failure, the condition August 
being per cent normal. Production the lowest the history the 
state. 


Corn production the seven states the Tenth District 
and the United States, estimated bushels the United 
States Department Agriculture: 


Indicated Indicated Final 

4,808,000 9,616,000 22,044,000 24,119,000 
129,188,000 141,446,000 150,699,000 
New 1,605,000 2,140,000 
875,000 1,225,000 2,080,000 2,633,000 


Hay crops, the smallest ever known, will, with few exceptions, 
far short local needs. cuttings were short and 
prospects for late cuttings are extremely poor. Stocks old 
hay are very low. Pastures are furnishing very little 
feed except the Blue Stem and southeastern counties 
Kansas. planted fields sorghums, known for their 
drouth resistant qualities, have failed withstand the heat 
and drouth and the progress late plantings depends 
rains being received the near future. 


Potatoes, sweet potatoes, sugar beets, broom corn, dry 
beans, gardens, and all varieties fruit have also been injured 
severely. The farm crop white potatoes generally failure 
much the commercial acreage. Nebraska reported early 
potatoes the Kearney district, which irrigated, good. 
The Wyoming crop largely dependent the late August 
rainfall. crops Wyoming are reported nearly 
normal but some sections the supply irrigation water 
has been about exhausted. Colorado marketing excellent 
crop Elberta peaches and record short crop melons. 
Fruit most areas has been hurt, dropping badly stunted 
size. 


The August cotton report the Department Agriculture 
forecasts United States cotton crop 9,195,000 bales, 3,- 
852,000 bales less than last year’s crop, and 5,480,000 less 
than the five-year average production. The 1934 crop is, 
with the exception 1921, the smallest since 1896. New 
Mexico reports cotton good condition and ahead season. 
Missouri and Oklahoma the crop poor only fair, making 
little growth July. Oklahoma production estimated 
509,000 bales this year and 1,266,000 last year; Missouri, 
176,000 and 253,000; New Mexico, 83,000 and 94,000 bales. 


Plowing for fall seeding wheat has proceeded slowly due 
the dry soil. With large deficiency both surface soil 
and subsoil moisture, above normal rainfall within short 
time imperative for proper seed bed preparation and plant- 
ing conditions. Farmers are being warned possible seed 
shortage barley, oats, corn, soy beans, and sorghums next 
year, and provide for their 1935 needs. 


Livestock 


Forced shipments and Government buying swelled the 
July receipts cattle and calves, the six principal markets 
the Tenth District, record totals for the month. Re- 
ceipts cattle were the heaviest for any month since October, 
1925, and calves since October, 1922. The effects the 
drouth were also noticeable the marketings hogs, sheep, 
and horses and mules. July receipts sheep and lambs were 
the heaviest for the month fifteen years record, horses 
and mules since 1919, and hogs since 1929. 


Price the cattle division were mixed, yearlings, 
light vealers, and bulls closing steady cents higher, and 
feeders and stock cows and heifers cents 
per for the month. Beef steers reached 
Kansas City, equalling the year’s top, against $7.10 
July, Drouth conditions accounted for heavy run 
plain medium cattle, and quotations this class dropped 
sharply country buyers were unable purchase, being 
short feed, water, and grazing facilities. 

Hog values were about steady July, bulk sales averag- 
ing $4.50 per hundredweight the opening and $4.60 the 
close. Prices advanced rapidly August, top hogs reaching 
$7.10 August 24, the best price paid since August, 
Stock pigs are selling very low prices community sales 
corn scarce and high. Lamb prices fell sharply lower 
July despite light receipts. Native spring lambs closed 
$1.75 hundred pounds lower for the month and range 
lambs from $1.40 $1.75 lower. Top prices were the same 
slightly higher than year ago. The month’s best price 
was $8.10 this year and $8.00 last year. Poor eastern demand 
for dressed meat and the low general quality offerings largely 
accounted for the weak market. 

Pastures and western ranges went from bad worse during 
July. The August condition western ranges and livestock 
them was the lowest twelve years record. Feed supplies 
are seriously short and hay and feed prices have advanced 
prohibitive levels. Many cattle have been sold the Govern- 
ment, shipped market and distant pastures, perished. 
Calves have made poor growth and the condition breeding 
cows reported exceptionally bad. Future sales are expected 
early and heavy numbers must adjusted avail- 
able feed supplies. 

Stockmen the eastern half the District are faced with 
practically the same problem those the range country: 
poor pasture, little feed, and shortage water. Cattle 
the Blue Stem pastures Kansas have not fattened well 
other years, and, although this region better supplied 
with feed and water than most, shipments have commenced 
somewhat earlier than usual. 


Winter and spring weather conditions were favorable 
good lambing percentages throughout the District but the 
recent drouth has resulted losses lambs the drier areas, 
and future losses both ewes and lambs may heavy. Range 
lambs are light with little chance improvement under existing 
conditions, and heavy early fall shipments are anticipated. 
The formulating plans for the purchase and disposal 
large number ewes the worst drouth areas which 
will permit the holding larger numbers ewe lambs. The 
demand for feeding lambs has been very narrow. 


The 1934 lamb crop 29,339,000 head was about per 
cent larger than the 1933 crop but 2,872,000 smaller than the 
record crop 1931, according the lamb crop estimates 
the Department Agriculture. 
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The figures for three western states and the United States 
follow (in thousands head, 000 omitted): 


Breeding Ewes January Lambs Docked 


1934 1933 1932 1934 1933 1932 
1,460 1,443 1,542 1,270 1,126 
New 2,088 2,172 2,158 1,190 1,086 1,122 
3,058 3,110 2,044 1,651 2,084 


Official estimates place the 1934 national wool clip 354,- 
§29,000 pounds. This year’s clip 2.7 per cent less than the 
amount shorn 1933 and about per cent larger than the 
five-year average. Fleeces were somewhat heavier this year 
than last. According Government reports, the 1935 wool 
clip will considerably smaller than that 1934, due the 
poor condition sheep and reduction numbers. 


Estimated wool production, thousands pounds, and 
the number sheep shorn, thousands head, the follow- 
ing states: 

Wool Production (Pounds) 


Number Sheep Shorn 
1934 1933 


1932 1934 1933 1932 


The Department Agriculture reported the number 
cattle feed, the eleven corn belt states August the 
smallest least seven years and about per cent smaller 
than the number feed August 1933. Reductions August 
feeding operations, compared last year, were, states, 
follows: Ohio, per cent; lowa and Wisconsin, 18; Missouri 
and Nebraska, 20; South Dakota, 23; Michigan, Minne- 
sota, and Kansas, 25; and Indiana, per cent. Shipments 
stocker and feeder cattle from four Tenth District markets 
included large number Government cattle. Conditions 
also point restricted corn belt demand for feeder lambs. 
Western feeding areas will feed far fewer lambs. 


These reductions feeding operations, per cent de- 
crease swine numbers, indicated the June survey, 
Government purchases and slaughter cattle from the drouth 
areas, and prospective purchases sheep will offset part 
the shortage feed supplies. Feed supplies are the smallest 
years, grain production, per unit, averaging 70.5 
per cent the five-year average. 


Meat Packing 


Meat packing operations, including Government slaughter 
cattle and calves for relief purposes, were heavy July. The 
slaughter calves, the six market centers the District, 
was the heaviest record as, excluding October, 1919, was 
that cattle. More hogs were butchered during the month 
than any July since 1924, but the slaughter sheep was 
the lightest for the month since 1922. 

Federally inspected slaughter cattle all markets the 
United States was 58.5 per cent heavier July than year 
ago and that calves per cent heavier. Sheep slaughter 
was per cent smaller and hog numbers 15.1 per cent less. 

Federally inspected slaughter during July and the seven 
months 1934 with comparisons: 


Cattle 


Calves Hogs Sheep 

June 932,000 601,000 1,259,000 

Seven months 2,804,000 28,622,000 


NOTE: The slaughter cattle and calves for Government relief purposes 
included the totals for June, July, and the seven months 1934. 


Cold Storage Holdings 


United States cold storage holdings all commodities but 
cased eggs increased between July and August Accumu. 
lations beef, pork, lamb and mutton, and poultry were 
contrary seasonal tendencies, the net in-movement beef 


being particularly heavy. 


Increases stocks miscellane. 


ous meats, lard, and cheese were much larger than usual, 
whereas that butter was about normal. 

August holdings beef, miscellaneous meats, frozen eggs, 
and cheese were above year ago but holdings all other 


commodities were less. 


Compared the August five-year 


average, holdings beef showed increase 39.4 per cent, 


poultry 13.6, miscellaneous meats 7.2, 


lard 33.7, eggs (cased 


and frozen combined) 2.3, and cheese 21.7 per cent. 
tories pork, lamb and mutton, and butter fell 11.3, 34.7, 
and 19.2 per cent, respectively, short the average. 

August cold storage holdings the United States 
ported the Bureau Agricultural Economics: 


*Aug. 

1934 

Lamb and mutton, 
44,824 
Miscellaneous meats, 
209,628 
8,949 
Eggs, frozen (case 
Butter, creamery, 108,742 
Cheese, all varieties, 


*Subject **Included Poultry. 


Petroleum 


1934 
628,425 808,322 725,797 


omitted). 


Estimates based upon the weekly reports the American 
Petroleum Institute indicate gross production 22,647,000 
barrels crude oil, for the five oil producing states the Tenth 
District, during July. Compared the official figures the 
Bureau Mines for June this year and July, 1933, output 
declined 2.8 per cent for the month and per cent for the year. 

Daily average production for July compared June 
showed loss per cent but was 3.2 per cent excess 


Effective August total allowables 


for the five states were reduced from 706,800 barrels per day 
696,000 barrels and for the nation whole from 2,530,300 
barrels 2,449,300 barrels per day. The production “hot” 
oil continues disturbing factor the industry, and 
additional regulations have been designed keep crude pro- 
duction within the limits consumptive demand. 

Gross production crude oil the United States and the 


District: 

*July 1934 

Barrels 

15,784,000 
104,000 
1,481,000 
22,647,000 
Total United 


*Estimated, American Petroleum Institute. 


June 1934 July 1933 
Barrels Barrels 
16,509,000 
1,183,000 
88,000 83,000 
1,418,000 1,271,000 

80,040,000 84,387,000 


Mid-continent crude oil prices still range from cents 


$1.08 per barrel per gravity basis. 


This scale compares with 


that cents cents per barrel paid July, Gaso- 
line prices were unsteady, kerosene weak, and fuel oils firm 
July. 
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Tue Review 


rig builders strike Kansas, Oklahoma, and Texas re- 
tarded field activity somewhat and the long drouth has forced 
rotary operations shut down for lack water. 


Zinc and Lead 


With mills voluntarily shut down throughout the greater 
part July and some forced remain closed the end 
the month because the drouth, shipments both zinc ore 
and lead ore, from the Tri-State District during the five weeks’ 
period ended August were considerably smaller than either 
the preceding five weeks this year the corresponding five 
weeks last year. 

Both zinc ore and lead ore prices held steady throughout 
the month closing $28 and $37.50 per ton, and $15 
per ton, respectively, lower than year ago. 

Tonnage and value zinc ore and lead ore shipped from 
mines Missouri, Kansas, and Oklahoma: 


Zinc Ore Leap Ore 

Tons Value Tons Value 

Weeks ended Aug. 172,508 4,873,247 19,872 


Bituminous Coal 


The production soft coal mines the District increased 
seasonally July. Total output was shade larger than 
year ago and 12.7 per cent larger than July, 1932, when 
production was the lowest level many years. 

July production states, estimated from the weekly 
reports the United States Bureau Mines, with com- 
parisons: 


Tons Tons Tons 

Kansas and Missouri 304,000 293,000 292,000 
New Mexico. 75,000 68,000 80,000 
258,000 242,000 248,000 
Tota! six 915,000 834,000 
Total United States... 26,424,000 29,482,000 


*Estimated from the weekly reports the United States Bureau Mines. 


Lumber 


Contrary the usual tendency, retail sales lumber 
reporting yards located throughout the District declined 
July. Sales for the month board feet were 1.2 per cent 
smaller than June and 11.6 per cent smaller than July, 
Dollar sales all materials also showed slight decline 
for the month but were 25.4 per cent above the total reported 
for the like month last year. 

Inventory changes amounted reduction per cent for 
the month and 5.5 per cent for the year. Collections showed 
further improvement during July, averaging 35.1 per cent 
amounts receivable June compared collection per- 
centages 32.7 June this year and 24.2 July last year. 

summary the reports percentages increase 
decrease follows: 

July 1934 Compared 


June 1934 July 1933 
Sales all materials, 25.4 


Reports the National Lumber Manufacturers Association 
show the lumber cut, all associations for the week ended 
August was per cent below that for the corresponding 
week last year; shipments were per cent less, but orders 
booked were per cent greater. Production for thirty-one 
weeks this year was per cent above, whereas shipments 
were per cent below and orders booked per cent below 
the same period 1933. 


Building 


July witnessed the usual mid-summer lull Tenth District 
building activity. The report the Dodge Corporation 
shows declines for the month 4.1 per cent the value 
total contracts awarded and 15.8 per cent residential con- 
struction. Total awards, equal but per cent the average 
the past eight years, fell 16.2 per cent year 
Contracts for residential construction showed loss 38.5 
per cent compared July, 1933, and loss per cent 
compared the average. 


The Dodge Corporation report total and residential 
contracts awarded July with comparisons: 


TOTAL BUILDING CONTRACTS AWARDED 


1934 1933 1934 1933 
Seven months 38,138,428 24,087,040 


RESIDENTIAL CONTRACTS AWARDED 


1934 1933 1934 1933 
Seven months 136,839,100 


Estimated building expenditures seventeen reporting 
cities the Tenth District were somewhat larger July 
than either June this year July, 1933. These cities issued 

027 building permits during the month, less than June, 
and more than year ago. Expenditures and the number 
permits issued, although the largest for the month since 
1932, were per cent and per cent, respectively, below 
the average for the years 1924 1933, inclusive. 


BUILDING PERMITS TENTH DISTRICT CITIES 


Cost 
1934 1933 
Denver, Colo... 237 306 204,602 161,683 
Kansas City, 63,625 20,407 
Kansas City, 220 285,500 
Lincoln, 123,347 32,389 
Oklahoma City, 228,806 68,115 
Pueblo, 495231 6,167 
Shawnee, 10,269 11,400 
Total cities, 945 $1,648,880 738,616 
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Index number industrial production, ad- 
justed for seasonal variation. figure: 
July, 76. 


PER CENT Cont 
FACTORY EMPLOYMENT 


1932 


Federal Reserve Board’s index factory 
employment, adjusted for seasonal variation. 
(1923-25 average=100.) Latest figure: July, 


Indexes the United States Bureau 
Labor months 1929 1931; 
weeks 1932 Latest fig- 
ures, August 18: farm products, 68.9; foods, 
74.1; other commodities, 78.4. 
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BANK CREDIT 
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1932 1933 1934 


Wednesday figures for reporting member 
banks leading Latest figures are 
for August 15. 


Business Conditions the United States 


Review 


the Federal Reserve Board 


Industrial production declined July. Factory employment and payrolls 
decreased. Diminished output steel was the chief factor the decline industrial 
activity which was larger than usual this season the year. The general level 
wholesale commodity prices showed little net change for July and advanced the 
first three weeks August. 


PRODUCTION AND EMPLOYMENT: Volume industrial output, measured 
the Board’s seasonally adjusted index, decreased from per cent the 
average June per cent July. This decline reflected chiefly sharp reduction 
the output steel, due part previous accumulation stocks consumers; 
and there was further decline steel operations during the first three weeks August, 
Activity the automobile industry decreased and there were considerable reductions 
the output pig iron and anthracite. textile mills, where operations had been 
low level June, activity showed little change July. Output shoes showed 
seasonal increase. Accompanying heavy marketings cattle from drought areas 
there was considerable increase activity meat packing establishments. 

Factory employment decreased between the middle June and the middle July 
per cent, amount larger than usual this season. There were reductions 
many industries producing durable manufactures, such iron and steel 
and building materials, and also establishments producing knit goods and 
clothing. canning establishments the number employees increased less than 
the usual seasonal amount. Employment public projects increased further 
Value construction contracts awarded, reported the Dodge Corporation, 
was about the same July June. 

Department Agriculture estimates, based August conditions, indicate that 
yields per acre for principal crops are per cent smaller than the ten-year average, 
reflecting the effects the drought. The wheat crop estimated 491,000,000 bushels, 
37,000,000 bushels less than last year’s small harvest, and the corn crop 1,607,000,000 
bushels, compared with five-year average 2,516,000,000 bushels. The cotton 


crop estimate 9,195,000 bales, about 4,000,000 bales less than last season and smaller 
than any other year since 1921. 


DISTRIBUTION: Total volume freight carloadings declined July, reflecting 
chiefly reduction miscellaneous freight, including steel shipments, offset part 
increase shipments livestock. Department store sales showed decrease 
somewhat more than the estimated seasonal amount. 


COMMODITY PRICES: Wholesale prices farm products, after fluctuating 
widely July, advanced considerably the first three weeks August. Between 
the beginning July and the third week August, cotton, wheat, and hog prices 
showed substantial increases while cattle prices declined somewhat. During this period 


prices commodities other than farm products and foods group showed little 
change. 


BANK CREDIT: Member bank reserve balances increased further between the 
middle July and the middle August and August were about $1,900,000,000 
excess legal requirements. The increase reserve balances reflected principally 
further growth monetary gold stock offset part during the first half August 


seasonal increase the total volume money circulation. The volume 
reserve bank credit showed little change. 


the four weeks ending August loans and investments New York City banks 
decreased $141,000,000 while those weekly reporting banks other leading cities 
increased $116,000,000. The decrease New York banks reflected reduction 
nearly $200,000,000 loans brokers and dealers securities, following sharp 
decline security prices the latter part July, and decline $52,000,000 hold- 
ings United States Government securities. All other loans and holdings securities 
other than United States Government obligations increased substantially New York 
banks and banks outside New York City. outside banks, holdings United States 
Government securities also increased. 

Average rates discount United States Treasury bills issued rose from 


cent July .23 per cent August 22, Other open market money rates remained 
unchanged low levels. 
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